
ȸɌɜɖɑɞ-ɘɑɕɖɑɜɝɖɌɫɚɛɢɔɚəəɌɫ 

ɝɞɜɌɞɑɏɔɫ əɌ ɔəɐɑɖɝ Ɍɖɢɔɕ
ȻȼȬȶȾȴɃȱȽȶȺȱ ɂȱȹȺȺȭȼȬȳȺȮȬȹȴȱ ȴ ȰȴȹȬȸȴɃȱȽȶȺȱ ȿȻȼȬȮȷȱȹȴȱ 

ȼȴȽȶȺȸ

ȰɚɖɗɌɐɣɔɖ: ȽɞɌəɔɝɗɌɎ Ȭɖɟɗɔəɖɔə, ɖ.ɩ.ə, MBA 



ȶɚɗɔɣɑɝɞɎɑəəɧɑ ɛɚɖɌɓɌɞɑɗɔ ɓɌ ɏɚɐ

ȽɞɌɞɨɫ Ⱥɛɢɔɚəɧ ɀɨɪɣɑɜɝɧ ȴȾȺȯȺ

ȶɚɗɔɣɑɝɞɎɚ 

ɝɐɑɗɚɖ 71 729 89 855 161 584

Ⱥɍɚɜɚɞ Ɏ 

ɖɚəɞɜɌɖɞɌɡ 1 830 731 348 217 2 178 948

Ⱥɍɚɜɚɞ Ɏ ɜɟɍɗɫɡ 976 096 791 29 037 221 967 30 013 318 758

Ⱥɍɚɜɚɞ Ɏ 

ɐɚɗɗɌɜɌɡ ȽɄȬ 16 742 655   498 065 557   514 808 212   



ȼɑɓɟɗɨɞɌɞɧ ɟɣɌɝɞɔɫ Ɏ ɛɜɚɏɜɌɘɘɑ 

ɜɌəɒɔɜɚɎɌəɔɫ ɘɌɜɖɑɞ-ɘɑɕɖɑɜɚɎ

ȻɜɔɓɚɎɧɑ 

ɘɑɝɞɌ
ȻɑɜɎɚɑȮɞɚɜɚɑȾɜɑɞɨɑɃɑɞɎɑɜɞɚɑ

ȶɚɗɔɣɑɝɞɎɚ 

ɛɚɗɟɣɑəəɧɡ 

ɛɜɔɓɚɎɧɡ ɘɑɝɞ 

ɛɚ ɔɞɚɏɌɘ ɏɚɐɌ

9 7 7 6



Ⱥ ɣɑɘ ɛɚɕɐɑɞ ɜɑɣɨ ɝɑɏɚɐəɫ

u ȽɞɜɌɞɑɏɔɫ ɘɌɜɖɑɞ-ɘɑɕɖɑɜɝɖɌɫ, əɚ ɓɌɜɌɍɌɞɧɎɌɑɞ 

əɑɓɌɎɔɝɔɘɚ ɚɞ ɍɔɜɒɑɎɧɡ ɛɜɚɏɜɌɘɘ. ȮɚɓɎɜɌɞ ɍɔɜɒɑɎɚɕ 

ɖɚɘɔɝɝɔɔ ɗɔɤɨ ɟɎɑɗɔɣɔɎɌɑɞ ɐɚɡɚɐəɚɝɞɨ

u ȼɌɝɝɘɚɞɜɔɘ ɔɓ ɖɌɖɔɡ ɠɌɖɞɚɜɚɎ ɠɚɜɘɔɜɟɑɞɝɫ ɐɚɡɚɐəɚɝɞɨ 

ɝɞɜɌɞɑɏɔɔ

u Ȼɚɐɜɚɍəɑɑ ɚɝɞɌəɚɎɔɘɝɫ əɌ əɑɖɚɞɚɜɧɡ ɠɌɖɞɚɜɌɡ 

ɐɚɡɚɐəɚɝɞɔ 



ȴɝɞɚɣəɔɖɔ ɐɚɡɚɐɌ

I. ȰɔəɌɘɔɣɑɝɖɚɑ ɢɑəɚɚɍɜɌɓɚɎɌəɔɑ (ɟəɔɖɌɗɨəɧɕ 

Ɍɗɏɚɜɔɞɘ)

II. ɂɑɗɑɎɚɕ ɛɜɚɠɔɗɨ ɛɚɓɔɢɔɔ

III. Ƚɛɜɑɐ ɘɑɒɐɟ ɜɧəɚɣəɧɘɔ ɖɚɞɔɜɚɎɖɌɘɔ

IV. ȰɔəɌɘɔɣɑɝɖɚɑ ɡɑɐɒɔɜɚɎɌəɔɑ ɩɖɝɛɚɓɔɢɔɕ ɛɚ ɏɜɑɖɌɘ



I ȰɔəɌɘɔɣɑɝɖɚɑ ɢɑəɚɚɍɜɌɓɚɎɌəɔɑ 

ɛɚɤɌɏɚɎɚ: Ɏɧɍɚɜ ɔəɝɞɜɟɘɑəɞɚɎ ɐɗɫ 

ɞɚɜɏɚɎɗɔ

ȴəɐɑɖɝ -5 -4 -3 -2 -1 0 +1 +2 +3 +4 +5

ȽɞɜɌɕɖ107500 111000 112500 115000 117500 120000 122500 125000 127500 130000 132500

Ⱦɚɜɏɟɑɘɧɕ 

ɔəɝɞɜɟɘɑəɞ

Put Put Put Put Call & Put Call & Put Call & Put Call Call Call Call



I ȰɔəɌɘɔɣɑɝɖɚɑ ɢɑəɚɚɍɜɌɓɚɎɌəɔɑ 

ɛɚɤɌɏɚɎɚ: Ɏɧɍɚɜ ɔəɝɞɜɟɘɑəɞɚɎ ɐɗɫ 

ɞɚɜɏɚɎɗɔ

ȴəɐɑɖɝ -5 -4 -3 -2 -1 0 +1 +2 +3 +4 +5

ȽɞɜɌɕɖ107500 111000 112500 115000 117500 120000 122500 125000 127500 130000 132500

Ⱦɚɜɏɟɑɘɧɕ 

ɔəɝɞɜɟɘɑəɞ

Put Put Put Put Call & Put Call & Put Call & Put Call Call Call Call

Ⱥɖɚɗɚ ɐɑəɑɏȮəɑ ɐɑəɑɏ Ȯəɑ ɐɑəɑɏ



I ȰɔəɌɘɔɣɑɝɖɚɑ ɢɑəɚɚɍɜɌɓɚɎɌəɔɑ 

ɛɚɤɌɏɚɎɚ: ɗɔɖɎɔɐəɚɝɞɨ Ɏ əɌɣɌɗɑ ɞɚɜɏɚɎ



I ȰɔəɌɘɔɣɑɝɖɚɑ ɢɑəɚɚɍɜɌɓɚɎɌəɔɑ 

ɛɚɤɌɏɚɎɚ: ɗɔɖɎɔɐəɚɝɞɨ ɛɚɫɎɔɗɌɝɨ


